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$\epsilon_{t}\sim N(0,1)t.’\cdot d$ (l $a$)
$\sqrt{V_{t}}$
$\epsilon_{t+1}$ EGARCH (lb) $\sim$ (ld)
$\ln\sqrt{v_{t}}=s_{t}+l_{t}$ (l $b$)
$s_{t+1}=\theta_{4}s_{t}+\theta_{5}\epsilon_{t+1}+\theta_{6}(|\epsilon_{t+1}|-\sqrt{2/\pi})$ (l $c$ )
$l_{t+1}=\theta_{7}+\theta_{8}l_{l}+\theta_{9}\epsilon_{t}$ $1^{+\theta_{10}(|\epsilon_{f+1}}|-\sqrt{2/\pi})$ (l $d$)
$S_{t+1}$
$l_{t+1}$
Adrian and Rosenberg(2008) GARCH
( )














$\mu_{l}^{/M}=\theta,$ $+\theta_{3}l_{t}$ (3 $c$)














$E,\lfloor R_{t+1}^{l}\rfloor=r_{t}Cov_{t}\lfloor R_{t+1}^{l},R_{f+1}^{M\rfloor+F_{s}Cov_{t}}\lfloor R_{t+1}^{l},s_{t+1}\rfloor+F_{l}Cov_{t}\lfloor R_{t+1}^{l}$, $l_{t+1}\rfloor$
(5)
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$\frac{t+1l,+1t+\downarrow l112t3}{}\frac{R^{M}=\mu^{M}+\exp(s,)\epsilon^{b}+\exp(l,)\epsilon’\mu^{M}=\theta+.\theta’+\theta s+\theta l_{t}\theta 1\theta 1’\theta 2\theta 3}{Coefficient-0.038^{***}-0.007^{l**}-0001^{***}-0.00\theta^{**}}$
Short-Run Volatility
$s_{t+1}=\theta_{4}s_{t}+\theta_{5}\epsilon_{+1}^{s}+\theta_{6}(|\epsilon_{l+1}^{s}|-\sqrt{2/\pi})$
$\frac{\theta 4\theta 5\theta 6}{Coefficient0.995***-0.044^{***}0.078^{***}}$
Long-Run Volatility
$l_{t+1}=\theta_{7}+\theta_{8}l_{t}+\theta_{9}\epsilon_{t+1}^{l}+\theta_{10}(|\epsilon_{t}^{l}$ $1|-\sqrt{2/\pi})$




$\frac{}{}\frac{R_{+1}^{M}=\mu^{M},+\exp(s,)\epsilon_{t+1}^{s}+\exp(l,)\epsilon_{+1}^{l}\mu^{M},=\theta_{1}+.\theta_{1}’+\theta_{2}s,+\theta_{3}l,}{Coefficient-0.028^{***}-0.007^{***}-0002^{***}-0.005^{***}\theta 1\theta 1’\theta 2\theta 3}$
Short-Run Volatility
$s_{+1}=\theta_{4}s_{/}+\theta_{5}\epsilon_{l+1}^{s}+\theta_{6}(|\epsilon_{t+1}^{s}|-\sqrt{2/\pi})$
$\frac{\theta 4\theta 5\theta 6***}{Coeff\iota cient0.999-0.058^{s**}0.084^{**}}$
Long-Run VolatMy
$l_{t+1}=\theta_{7}+\theta_{8}l_{t}+\theta_{9}\epsilon_{t}^{l}$ $1+\theta_{10}(|\epsilon_{t+1}^{/}|-\sqrt{2/\pi})$





$-\nearrow^{\backslash }$ 5, 6
BPR
233
3 sres 4 I-res
$\overline{\frac{L_{oad\dot{m}\Re onb.eShort-mnV_{0}1atM^{Factor}}}{Sma\mathbb{I}-08\dot{8}-[.\alpha)-0.93BA42..BAI3\ldots B/M4_{-}}\frac{Load\dot{m}gs}{SmaI\frac{ontheL\circ ngmnVo1.atO\dot{\Phi}^{Factor}Bffi42.Bh43..B/M.4}{0.811.571.59}}}$





$alue$ $-1.28\ldots$ $-1.03\ldots$ $-0.36$ Vahoe 1.30
$\ldots$
0. $92$ $-0.22$
5 sres 6 lres
$\overline{\frac{Load\dot{m}gsontkShort-\mathfrak{n}mVo1atI\dot{\eta}Fa.ctor}{SmaI-0.23-052022Bh42B/.M3B/M4}}\overline{\frac{Load\dot{m}gs}{SmaI\frac{ontheL-nmV_{0}1atIBhI2..BN13B/M4}{0.260.170.30^{-}}}}$
Large 0.52 1. $41$ $-0.66$ Large 0. $12$ 0. $06$ $-0.02$
Slze2 Slze3 Slze4 Slze2 Slze3 $S\dot{a}$e4
Growth $-0.79$ 0. $09$ $-0.90$ Growth 0.19 0.35
$\ldots$ 0.15
Value 0.20 0.12 0.83 Value 0. $33$ 0. $29$ 0.19
$***$ ;1% $**$ ;5%
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